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The Giant
ENERG\

Electriciti/.
Well selected Public
Utility Bonds are attrac¬
tlve investments. A
new booklet, "The Giant
Energy," tells why we
bolicve this to be tnic.

A ropy will be rent to i/ou
uvon reoueet for AK-39V.

7

Tbe National City Company
Main O&ce: Nitiooal Gtv Baa* Bmldiat

] Upfc.Wo Oftc*: FiKh A»«. & 43rd St.I<_

Lxempt from all
FcJcral Income Taxes

$90,000
CITY OF

Shawnee, Okla.
Twenty-five-Year

6 ; Funding Bonds
Prlncipal ;itt<i s?mi-aimual interest

payahle in New Tojk City.
I.egality approved by Mcssrs. Cald-

well & Raymond
These bonds are the direct obiiga-
lion of the Cily of Shawnee, the
sixth largest city in Oklahoma. and
are payable from laxes levied on
all ihe taxablc property therein.

Price 101 and interest
Yielding Over 5.90%

Full particulars upon rc-

qi:csl for Circular B-31

mDDELIt
Crouna Floor, Singcr Building

89 Liberty Street New York

Peoples Gas
Chesapeake & Ohio
Vir.-Carolina Chem.

A discussion o£
the speculative

values of these
stocks, as well as
of the general
market, contained
in our latest letter
"T. R." Copies on

request.
Ask to be placed on our

mailing list.

M?J5ONNELL& Qo
120 BROADWAY
NEW YORK

ilembcrs tfew Yorlc Stock Exchange

Better Than 8V2%
A standard gold note of a long
eatabltsbed, aoundly nmnngcd, pro-
gresslve and growing public utility
hold Ing company servlng well dlver-
siflerl business und terrttory ln 16
states.

Standard Gas
& Electric Co.
6% Gold Noles

Maturity October 1, 1935
Attractlveneas ot this isauo has
rreated a demand whioh is steadilyiocreaslng tho market price.
Price effective June 7.77

Aiik for Circular KYT-16

H.M.Byllesby& Co.
Incorpordtcd

III Broadway New York
Chicago - Providente Boston

We Finance
El*ctric power and ligrht enterprlaaawiu. reeords of established earnlnea

Electric Bond & Share Co.
(Paid-L'p Capital & Surplus $IM,&00,000)

71 Broadway, New lork

Guaranty Trust Stk.
Inquirics Invitcd

WcCLURE, JONES&REED
Mrmbere .Vcio York Stod; Exchange1'-. Broadway Fhone 8831 l^ctor

Nominal Bank Debit
Change Shown in Week
From The Tribune's Washington Bureau

-.WASHINGTON, June 5.--ln a state¬
ment on bank debits the Federal Re-Berve Board says:Volume of business, aa measured bydebits to individual accounts reportingW tae Federal Reaerve Board for banks
ti H5a imt.ortai'.t clearing house centers,.-iiywa but a nominal change from|B,905,OOO,TWO for the week endine Mav'io to $<5,yys,000,(TOO for the week end-
tng Juiu: 1. The most recent weekhad only five business days in most ofthe distnets. as May 30, Memorial Day,.'* n legal holiday fn many states. On
the basis of daily averages, debits for.t>be week were 20 per cefit above the
previous week's average, the increasebeing due iti part to end of month pay-ments. Of the leading centers, NewYork, New* Orleans and St. Louis re¬
ported larger totals than the week be¬
fore, while the other centers showedreduced figures.
As compared with the correspondingweek in IfU'O, debits for the week end-

ing June 1 are smallor by $1,388,000,000.
"'I *bc":t 16-5 *°cr cent. t° he comparedwltn « lajT of ±1 per cen'; shown on the
preceding week and of 20 ;.er ceatshown two ws/Jcg before.

The Trend in Finance
High Call Money Rates Check Operations for

Rise in Professional Stock
Market

HIGH call money rates tended to check speculative enthusiasm for
higher quotations in the stock market last week. Quotations lor
industrial stocks, however, Were not static, but tended lower. Tlic

pasaing of dividends and the indications of more omissiona gave dynnmic
power to the efforts of professional speculators to derive prolits through
short sales. Yet, withal, thero was relatively little fresh general liquida-
tion, while heavy selling of particular issues went on.
Fundnmental matters, such as the

general easing of credit, agreement on

reparations, an approach to u new

policy of coiiperation with Europe are

developing favorably, and give one a

Bense of progress along the road of
aftur-the-war readjustment. Tho ad-
verse developments that aro occurring
have been foresecn ln' broad outline,
even though the dctail of the event
entails s-urprise. The downward read¬
justment, though almost finished in
some branches of industry, has fur-
ther to £0 in others. As the president
of one of the huge national banks re-

marked the other day, the cure to the
present business situation is time.

Meantimo a particularly aggravated
center of the business world is Cuba,
victim of the speculative ramblcs of
sugar. As a result of the failure of
the sugar industry to revive.refined
sugar prices touched a new low for the'
year on Friday.the island' rcmains
financially paralyzed, unable to pay its
debts. Meantimo American and
Canadian banks are enrrying their
Cuban debtors, counting their loans
to the islands aa their most frozen
assets.

Speculators had to bid as high as 8
per cent last week to woo call funds
from money lenders. for the first time
since February 8. The stringency re-

^flected in the increase in rates seemed
anomalous in the face of the persistent
improvement in the position of the Fed-
eral Reserve Bank, of New York, which
last week revealed the highest ratio of
reserves in three years. Funds from
the interior fiowed eastward and should
have had the effect of easing the situa¬
tion here. But Wall Street has come
to know that under present conditions
call money rates do not reflect funda-
mental credit conditions. The funds
which are lent on Stock Exchange col-
lateral at the money desk on the floor
of the board room comprise the odds
and ends of the money market, a spe-
cial kind of credit. Local banks last
week lent relatively little for their own
account. A large proportion of the
limited supply came from brokers with
a surplus, from capitalists and from
out-of-town banks. The heightened
tightness last week, compared with
earlicr weeks, was ascribed to begin-
ning of the month's disbursements,
heavy absorption of investment securi¬
ties, the approach of the time for the
payment of the June 15 installment' of
Federal taxes and the transfer of funds
in connection with German reparations.

The basic fact in the money market
is that actual credit deflation is going
on. As loans by member banks to
their etistomers are paid .off, they in
turn rCduce their indebtedness at the
Reserve banks. This process was

anticipated by students of the situa¬
tion, and is obviously in accordance
with the conscious policy of the
Federal Reserve Board. When ex-

pansion was at its peak last Novcmber,
the rediscounts of the Federal Reserve
Bank of New York reached $988,262,-
722. Last week they had fallen to
$528,357,636 for member banks. The
funds released by the changing condi¬
tions of industry are in the main be¬
ing used to cut down the total volume
of credit in existence Jn this country.
They are not being diverted from in¬
dustry to the stock market. It has
been estimated that the. loans of
30,000 national and state banks to
their customers have shmnk in the
last twelve months to the extcnt of
$3,750,000,000. And, with the bank loans
contracting at this fast pace, gold has
been rushed to American shores. The
two factors have been pushing reserve
ratios of the regional banks far above
the danger limit to the highest levels
attained since 1918.

A new influence in the international
money market is Germany in the role

of reparations payer. Through the
Federal Reserve Bank of New York,
acting as corrcspondent of the B«nk of
England and Bank of France, ugents
of tho Reparntions CommissiQn, the
Teuton government, via the Reichs-
bank and four New York banking ln-
stitutions, complctcd payment of $85,-
733,000 to tho Allies on Tuesday To
do so,,it was necessary to acquire be¬
tween y$10,000,000 and $13,000,000
through tho sale of stcrling bills in
the foreign exchange ninrket. The ini-
pact of the hcavy offorings so unset-
tlcd the foreign exchange market that
it had not regained its equilibrium up
to- tho end of last week. After the
striking rise since the beginniiio; 0f
the year, stcrling was left in a vulner-

jablc technical position.

The investment market is again in
a state where it will be helpcd by turn-
ing off for the time being the faucet
which pours out new issues. The flood
of new securities to the market place in
recent weeks has been so pcrsistenb
that the market now seems saturatcd,
and its absorptive powers, in the
opinion of investment bankers, will
be heightened by a period of inactivity.
There is likely thereforc to bo a hill
for a few weeks in the business of
bond creation.

Livestock Loans of
$50,000,000 tJrged
By Gov. Harding

Reserve Bank Head Calls for
Legislation to Aid Cattle-
nien in Present Crisis;
Mellon Approvcs Plan
WASHINGTON, June 5..Legislationauthorizing Secretary Mellon to makeavailable to the War Financc Corpora-tion $50,000,000 to be loar.ed cattleraisers was recommended to Congressby the Federal Reserve Board in aformal statement issued to-night byGovernor Harding. The recommenda-tion was made, Governor Harding ex¬

plained, with the concurrer.ee of the
Secretary, to meet "the peculiar emer¬
gency existing in the livestock
industry."
The board's proposal was announced

by the governor before leaving for a
two weeks* tour of the cattle produc-ing sections of the country."The board feels," the governor said,"that the financial emergency which
menaced the country during 1920 haa
definitely passed. However," he
added, "additional credit facilities are
urgently needed by producers of' some
highly essential produets, particularlyin the stock-raising industry."Amendment to the reserve act mak¬
ing one and two year cattle paper eligi-ble for rediscount, instead of the exist¬
ing limit of six months, as a means of
providing the longer term credit re¬
quired by the necessities of the live¬
stock industry, ls deemed inadvisable
by the board, tho governor declared.
Such loans, he asserted, could be made
through Reserve banks as liscal agentsfor the War Finance Corporation rather
then as banks of discount. He suggest-el that the time for making those ad-
vances to stock men be limited to three
years from the passage of tho ehablinglegislation, "with a view of having the
funds thus advanced ultimately re¬
turned to the Treasury."

"This legislation, in the board's opin¬ion," he continued, "will meet the pres¬ent emergency and should give araplctime for the development of permancntplcnc for the financing of the livestock
industry. It should also tend to sta-bilize the credits affecting this industryand servc to demonstrat.e the value, tothose desiring short time investments,of cattle paper running longer than sizmonths."
Discussing the general credit situa¬

tion, Governor Harding maintainedthere was no ground for apprehensionregarding the ability of the banks to
meet the requirements of both agricul-ture and industry.
The Reserve banks, he declared, were

prepared to extend liberal crdits tomember banks for the productive re¬
quirements of their customers, and he
urged all banks to aid in easing the
situation in the agricultural districtsuntil normal processes could be fur¬ther developed.

Price Trend of the New York Stock Market

The graph anowa tie weekly fl uctuaiion? uvs .nciage price ot twenty railroad stocks in uae iinc and thirtvatocka in the other since September 1, 1919 ' -.ttUsl.ld

Transactions Last Week in Listed Stocks
Suniinary of Stock Exchange Dealings

(Copyrir/ht, 1JS1, New York Trl.iina inc,)
Stocks

Week Year
livforr. ajro. 1921
496.600 448,&00 16,991

2,745.200 1,538,800 59,701
3,241,800 1,987,300 76,693

Rtinds

I.aat iveek.
Knilroad stocks . 302,900
Other StOC-J. 2 288 200
All stocks . 2.591,103

LmI >»eeU.
U, S. government bonds.$'5,965,000
Other bonds 10 491.000
Railroad bonds C 857,000
AU bond* . 63,313,000

Low/ Dlv.
Dotc. 1921. Onlc. In $.

Mny 9 26% Jon 3 .
Jan 7 14 June 3
Jnn 10 42' a Mny 2 > 6
Jim 12 32'.! Jnn 6 4
Jan 10 25'a Feb 25
Feb 8 % Mny 11
Feb 9 1 Jnn 3
Mny 18 100 Fch 15 7
Jnn 14 3834 Mnr 8 4
Jnn 26 87% Mar 18 7
Mny 2 29% Jon 3 4
Mnr 23 73*4 June 1 7
Jan .6 45'a May 2 8
Jnn 7 70 June 3 6
Tob 28 47 Jnn 11 4
Feb 15 311/4 June 3
May 2 42 Jnne 3 5
Apr 6 42 Jnn 3 4
Jnn 29 25 Jnn 3
Jnn 20» 771/4 .'«" 7 7
Mny 2 120 Jnn 3 12
Feb 25 108 Mny 23 7
Jnn 27 20' s Muy 31 4
Jnn 20 18' 2 June 3 .
Apr 26 43 June 2
Jnn 11 6 Apr 11 .
Mny 9 120 Jnn 4 8
Mny 13 8 Apr 14
May 18 40y_ Feb 2 .
Mny 2 42 Jan 25 4
Mny 5 38% Jnn 5
Apr 22 8% June 1 1
Jnn 31 28 Mny 21 .
Mny 5 81% Feb 4 6
Feb 26 100 Jan 4 7
Mnr 7 663r Jnn 6 4
Jan 7 5'. a Apr 19 --

Jan 20 63,4 Mnr 12 .
May 2 34% Mnr 31 .
Jan 20 68','8 Mnr 31 7
May 24 95 Jnn 3 8
June 1 82% May 2 6
Jnn 4 28% Mny 25 3
Mar 7 84 June 3 7
Jnn 49 77/4 June 3 7
Jnn 27 91 June 3 7
Mnr 1 55 May 13 8
Mar 29 953,4 Jan 3 9
May 11 % May 27 .
Mny 24 11234 Mar 12 12
Jan 31 87 Jan 4 6
Mny 23 110 Jan 3 12
May 20 90'/a Jan 14 7
Mny 4 57 Feb 21 7
June 1 93 Feb 21 7
Jan 20 29% Mar 11 .
Mny 16 8 Mar 12 .
May 11 337s Jan 3
Jan 13 2 Apr 26 .
May 6 24 Jan 26 4
May 21 45 Jan 5 7
Mar 23 94 Jan 3 6
May 6 77',', Mar 12 6
Jan 24 75% Jan 3 5
Jan 4 2(4 Feb 26 .
Jan 3 77 Apr 27 7
Jan 3 5 Apr 20
Jan 3 30% Mar 17 10
Jan 7 29 Mar 17 .
Apr 30 14i/2 June 4 2%
Jan 14 8'/4 May 20 .
Jan 21 60'/2 May 19 7
Jan 29 3 Apr 10 .
Jan 11 76% June 3 7
Jan 25 97 Mar 15 7
May 9 30% Mar 11
Jan 11 47 Mar 14 4
May 4 26 June 3 2%
Jan 3 22% June 3 2%
May 6 60'/2 Jan 22 5
May 6 53/4 Apr 12 5
Jan 15 99% June 3 8
Jan 7 4 Feb 21 .
May 6 88 Jan 8 8
Jan 25 10% Jan 3 .
Jnn 25 6% Jan 14 .
May 19 51 Jan 12 .
Jan 11 3% Feb 25 .
Jan 20 41 June 3 4
May 20 811/4 Jan 8 10
Jan 7 41/4 Mar 11 ~
May 2 10% Jan 3 .
Jnn 19 141/2 J»»« 4 .
Apr 19 11% Mar 17 .
Feb 17 54 Apr 13 6
Mny 13 25 Jan 5 .
May 13 68% Jan 4 7
Jan 8 4'/2 June 1 .-

Mny 3 41% Jan 4 2
Jan 11 108% Apr 20 10
Apr 27 5% Mar 16 .
Feb 18 77 Jan 3 7
Jan 19 313^ Apr 7 .
Jan 12 68% Apr 13 .
Jan 20 23 Mar 10 .
Jan 20 25 June 3 3
Apr 30 61 June 3 10
May 13 553,4 Mar 14 .
Jan 29 % Apr 28 .
Jan 31 % Apr 28 .
May 9 7% Mar 9 .
May 9 1534 Mar 14
Jan 12 23 Mar 10
Jan 12 36 Mar 10
Jan 11 60% Apr 15 5
Jan 11 99 Apr 8 7
Jan 11 58% Mar 19 8
May 18 22»4 Mar 11 .
May 10 563-4 Mar 12 6
May 10 683.4 Mar 11 7
Feb 11 9 Apr 15 .
May 11 1954 Mar 30 .
Jan 20 35 Mar 30 .
Jan 19 41 Apr 24 .
Jan 13 79|/2 Apr 4 7
Apr 29 19 Feb 24 .
May 6 26% Mar 11 3
Jan 29 56/2 Mar 18 6
May 6 27% Jan 8 .

W«ek IWnr*.
$34,861,000
15.059.000
9,C81.030
59,601,000

$40.4"8 000
12.061.000
8,343,000
60,842,000

January 1 to date.
1920.

,900 29,971,300 3.1
,500 88,509,900 82
,400 118,481,200 116

January 1 to
1421

$837,0'8 0*0 $1,206
243,516.001
203..961.000
1,255,125,000

293
243

1,742

1919.
,863,500
991,100
,854,600

date.
1920.
,'112,000
,514,000
069 000
,995,000

Sales.
Adams Expre.-.s 600
Advnncc Itumely 800
do pf . 200

Air hVduction .... 400
Ajak Itubber . 1300
Alnskn Gold Mines.. 3200
Alasku Juneau . 500
All Amct Cable. 20
Allied Chem & Dyc. 6400

do pf . 400
AlHs-Chalmers . 3700'
do pf . 800

Amer Arr Chemical 1700
do pf . 3600

Amer Bank Note. 100
Amer Beet Sugnr. 7000
Amer Bosch Mar... 2500
Amer Brake 8 & F. 200
American Can . 9900
do pf. 200

Amcr Tar & Fdry. 1900
do.pt . 200

Americnn Chicle 300
American Cotton Oil 800
do pf . 300

Amcr Drur Synd... 2100
American Express 700
Amer Hide & Leath 1900

do pf . ;. 3600
American Ice . 230
Amer Inter Corp... 31900
Amer La Fra Fire E 1500
American Linseed 1200
Amer Locomotive 2800

do pf . 100
American Radiator.. 100
Amer Safety Rnzor.. 6100
Amer Ship & Com. 3600
American Smelting-.. 9100

do pf . 700
American Snnff .... 100
do pf . 100

Amer Steel Fdry... 4400
do pf....-... 600

Amer Sugar ....... 61000
do pf. 3000

Amer-Sumatra Tob. 25900
Amer Tel & Tel_ 7954
d» riirht.s . 64646

Amer Tobacco . 9600
do pf . 700
do B . 1800

Amer Wholesale pf. 100
American Woolen .. 15000

do pf . 600
Amer Wrlt Paper pf 900
Amer Zinc & Lead.. 300
Anaconda . 12200
Aasets Bealizatinn 200
Asso Dry Goods.... 900

do 2d pf. 100
Associated Oil .... 400
Atch Top & San Fe. 2100

do pf . 300
Atl Birm & Atl... 100
Atlantic Coast Line 100
Atlantic Fruit . 1700
Atl Gulf 4WI88 45000
de pf . 100

Atlantic Petrol _ 2100
Auatin Ntchols _ 200
do pf . 600

Auto Sales Corp... 400
Baldwin Loco . 97400
do pf . 100

Bolto & Ohio. 24100
do pf . 600

Barnsdall, A . 100
do B ... 600

Bethlehem Steel ... 100
do Claaa B..._ 28500
do 8% Pf. 900

Booth Fisheriea .... 600
Brooklyn Edison_ 100
Bklyn Rap Transit. 900
do certificatea ... 1200

Bklyn Union Gas.. 100
Brunswiek . 200
Buffalo & Snsq pf. . 100
Burns Broa . 200
Butte Cop A Zinc. 1000
Butte & Sup Cop. 800
Butterick . 200
Caddo Oil . 3500
Calif Packinr. 500
Calif Petrolenm _ 4300

do pf . 11000
Callahnn Zinc & L. 7700
Calumet & Ari.ona. 100
Canadian Pacific . 4500
Case Plow . 100
Case, J I, pf. 100
Central Leather ... 5400
do pf . 2300

Cerro de Paseo. 1100
Certainteed Corp .. 100
Chandler Motors ... 12600
Chesapeake &. Ohio. 6300
Chic & East 111. 300

do pf . 200
Chic Great Western. 700

do pf . 1000
Chic Mil & St Paul. 6700
do pf . 12900

Chic & Northwest.. 900
do pf . 200

Chic Pnenmatic Tool 200
Chic R I & Pac_ 21800
do 6% pf. 1800
do 7% pf. 1100

Chile Copper. 11400
Chino Con Copper.. 2600
C C C & St Louis. . 100
Cluett-Peabody . 100

do' pf . 100
Coca-Cola . 1700
Col Fuel & Iron_ 900
Col Gas & Electrlc. 4900
Col & Southern. 900

Iliirh.
42
141/4
46
34%
29'/4
%
1%

106
43

, 91%V34I/4
74
483/4
73
511/2
37
441/a
47
30%
83%

12->
109'/2
21%
19
45
6%

130
12/2
54/,
56/8
45/2
8/2

31/2
85
101
70
6
9*s

423/4
77/8
107
82%
30
85
8814
981/2
023/4
104/2

1271/2
90%

126
96
75

Low.
41
14
40
33%
28

Net
Clnnc, «:h;rr.
42 . /2
14 1
40 -
33/2. 1
29 }- 1

% %-
1'/4 1%+ Va

106 106
41% 42%. %
91% 91%. /4
31/4 33%-i- 1/4
73/4 74 . 134
46% 46%. 31/s
70 70.3
51i/2 51/2-
31/4 323/4. 4/2
42 42 . 3%
47 47 . 1/4
29 30'/4-
83/8 833/4-* i/4
122% 123% 1
108% 109% -l- Va
201/a 20%. 21/j
18% 1334. Va

45 ..

6 /.
128 2
1134__ i/0
513/4. 1%

, 56% -|- 1%
19% 39%. 4%
8% 8%-
29% 293/4. %
82/2 84 Vz !- 1

101 1

534-
8/2 9 + 1/4

403/4 40%. 1%
76% 76%. 1
107 107 . 514
82% 82%4- %
2834 293/4-1- 34
84 84.1

*77/4 *79%. 634
«91 *91 _ 6%
56% 58%. 1%
104% 104%-

¦u, r -h
124/4. '3%
89/2. %
123 . 3%
96 -

34

42
6

128
11?a
51%
55»,£

101
70
5%

124
89
122
96
71% 74'

Record of Stock and Bond Averages
(Copyrlght, 1921, New Tork Tribune Inc.)

Last week
High. Low.

2C KnllrondH . 63,40 62.70
3C Inrfuslrinlt. 72.97 71.8p
50 Stocks . 68.94 08 24

11 Ksilroada
10 IndustriaU
5 L'tililies

2C> Bonda

Dntc.
Jan 8
Feb 10
May 9
Jan 10
Feb 18
May 17
Jan 6
Jan 3
Jan 7
Jan 29
Mur 26
Jun 17
May 2
Jan 11
Fch 28
Feb 15
Feb 14
Feb 16
May 2(5
May 11
May 16
.Jan 28
Jan 2.8
Apr 20
Apr 21
May 6
Jan 19
May 2
Mar 24
May 9
May 9
Jan 12
Apr 29
Apr 27
Apr 27
Jan 28

, Jan 14
May 5
Jan 17
Jan 13
May 6
May 6
Jan 21
May 11
Jan 11
Apr 19
Jan 13
Jan 24
Jan 11
Jan 7
Jan 26
Mar 23
Jan 28
Mar 4
May 3
Jan 8
May 10
Feb 1
May 6
Feb 4
Apr 25
May 13
May 6
May 6
Jan 7
May 10
Jan 7
Jan 12
May 18
Jan £5
Jan 25
Jan 11
Jan 7
Feb 16
Jan 29
Jan 11
Jan 11
May 6
Jan 18
Apr 25
May 2
May 17
Jan 20
Jan 24
Jan 18
Apr 8
Mar 17
Feb 19
May 6
Mar 30
May 5
Mar 29
Jan 25
May 9
May 11
May 8
Jan 11
May 17
Jan 12
Jan 25
May 2
Jan 5
Feb 7
May 5
Mar 3
Jan 10
Jan 31
Feb 28
Feb 3
June 3
Jan 21
Jan 28
June 1
Feb 14
Jan 25
Apr !i
May 10
May 10
May 10
May 11
May 19
Apr 29
M.iy 31
Jan 11
Jan 7
Jan 12
Jan 14
Jan 29
Jan 29
Apr 18
Jan 13
Apr 26
Apr 25
Jan 4
May 9
Jan 31
Jan 10
Mny 10
May 9
May 2
Jan 4
Apr 25
Jan 28
Jan 18
Feb 11
Feb 15
May 7
Feb 7
May 11
Feb 17
Feb 19
Jan 14
May 10
May 19
Jan 12
May 6
Feb 21
June 3
May 10
Feb 19
Jan 3
Mar 18
Feb 2
Mar 29
Jan 7
Jan 7
Apr 29
May 4
Jan 7
Jan 11
Jan 8
May 19
Jan 28
Jan 4
Apr 27
Feb 17
Jan 14
Jan' 12
Jan 17
June 1
May 17
May 18
Jan 20
Jan 6
Jan 11
Jan 8
May 2

72.40
82.31
73.28,
76.ua

72.18
82.21
73.16
76,40

Stocks

Year ago
Hicli. Low.
62.75 62.40
91.97 90.53
83.14 79.42
Bonda

G9 10
84.10
69 90
70.22

Range Jan. 1
te date

Kiirh. Low.
66.60 69.25
79.13 71.70
74.12 67.06

03.97
83.71
69.54
74.98

76.23
84.53
73.70
78.41

72.18
82.05
70.13
76.31

Range full
year 1920

Hlgh. Low
73.80 58.60
110.30 67.67
92.05 64.30

78.97 66.73
91.45 81.30
74,68 67.44
81.71 73.94

Low
1921.
5'/2

30
34%
27 y2
65
77/2
n%
46

1
61
65
9301,
25%
63'/4
18/2
85
12%
38/4
23
90

202 Vz
78

1
78'/4
10'/3
17
7

52
87
1176
17
11 Vz
48
76'/4
35
23
79
11'/2
13%
1'/8

40i/4
80
54
120/2
10
66
66
697a
34/4
72
17
9'/2
65 Vz
27 Vz
18/4
8/2
7%,

21
26/4
54
15
49 \'z
59/2
11
11/4
85 02
50'8
8%
29%
3%
10/2
7/4
42%
81
IO2/4
120i
46/8
30
70
57/2
1302
43 /2
70/2
13%
29
3/4
4
14/2
18/a
45Vz
350-4
70
78
35
16
8/4
45%
40
10
19
17/2
47%
97%
70
12/2
9/a

31
136
100
97
55/2
56
46/2
45
39/2
19
3
15/4
38 Vz
6/8
17/2
12
50
2/4
%

50'4
3
3/8
27s

65/2
135%
15%
11
25/8
9
2
4

16
33/a
14%
20
102
106
25/2
1

49
69%
4/4
9
60
65
66
42
20%
1434
16
24
35
9
92%
64
54 Vz
68%
29
8/2
1%

2402
115
12%
29
11/a
4604
13%
27/2
38',-4
63%
57
32%
8%
85%
33%
15%
50
34
31/4
21%
19%

Dale.
Mar 18
June 3
Apr 25
June
Apr 19
Jan 5
Mar 12
May 16
Feb 15
Mur 15
Jan 7
June 3
Mar 11
June 2
June 3
June 3
June 4
June 4
Mar 23
Apr 14
Apr 8
Mar 30
May 1
June 1
Jan 3
Jan 21
Mar 5
Jan 7
Jan 5
Mar 12
Mar 11
Apr 14
Jan 3
Jan
June
Jan
Jan
Jan
Jan
June
Jan
Jan
Jan
Jan 14
June 3
June 2
June 3
Jan 7
Mar 14
Jan 3
Apr 4
Jan 6
May 25
June 3
Mar 14
June 4
Mar 10
Jan 7
Apr 15
Mar 24
Jan 3
Mar 4
Mar 12
June 1
Apr 12
Mar 12
May 27
Mar 14
Mar 12
Jan 7
Jan 14
Feb 28
Mar 1
Mar 30
May 16
Jan 3
Mar 11
Mar 15
May 25
Jan 5
Jan 3
Jan 5
Apr 15
June 4
June 3
Mar 14
Jan <o
Jan 3
Feb 3
Jan 5
Mar 12
May 31
May 31
Mar 11
Mar 11
Jan 3
June 4
Jan 3
Mar 11
Mar 21
Jan 14
Apr 14
Jan 3
June 2
June 4
Mar 21
Jan 3
Feb 3
Jan 5
Apr 14
Jan 3
June 2
Jan 3
June 3
May 12
Mar 23
May 6
June 2
May 5
June 3
June 4
May 27
May 31
Jan 3
Jnne 2
May 14
May 23
Apr 15
Mar 24
Jan 4
Apr 4
Jan 3
June 3
Apr 8
Mar 11
Jan 28
Feb 24
Mar 11
Mar 11
Feb 3
June 1
Jan 4
Jan 6
Jan 5
Apr 13
June 1
Jan 3
Jan 5
Mar 31
Jan 4
May 31
Mar 11
Mar 12
Jan 28
Mar 17
Mar 11
Mar 14
June 3
Apr 12
Aprr14
June 3
Feb 21
Apr 14
June 3
Mar 8
May 31
Apr 7
Jan 5
Apr 25
June 1
Mar 14
Jan 19
Mar 14
Mar 12
Jan 18
May 23
May 21
Apr 11
Mar 11
Feb 11
Jan 3
Mar 11
Apr 29
Mar 12
Apr 14
June 1
Jan 3

Div.
in $. Sales. High.

Col Graphophone 1590O 7'/a
do pf . 700

Oomp Tab Record ., 100
Con»oI Clgars . 4500
do pf . 100

Consol Gas . 1300
Consol Teztile . 1500
Continental Can .... 1500
Continental Candy, . 3300
Cont Insurance .... 100
Corn Products .27600
do pf. . 300 1017/,

2 Cosdcn & Co. 7500 33%
Crucible Steel .73100
Cuban-Amer Sugar.. 13200

do pf . 100
Cuba Canc Sugar... 32200

do pf . 16900
)>.iviilson Clicmical 1200
Dclawaae & Hudson 500
Dcl Laclc & West. 400
Denv & Rio Grande. 4700
do pf . 4800

Dcerc Co pf. 100
Dome Mines. 3400
Elk Horn'Coal.
Emerson-Brant
Endicott-Johnson ... 81000

do pf . 100
Erie. 5600

do 1st pf. 2900
di) 2d pf. 1100

Fam Players-Lasky.. 13500
do pf . 200

Fairbanks . 100
Fed Min & Smelt pf 300
Fisher Body.
Fisk Rubber Tire. ..

Frecport-Texas .
Gaston-Williams ....

General Asphalt
do pf.

General Cigar
General Eiectric
General Motors .... 16300
do pf . 400
do 6% deb. 100
do 7% deb. 400

. Goodrich, B F. 3700
7 do pf . 2600
. Granby Mining .... 100
. Gray & Davis. 100
7 Great Northern pf.. 6300
4 Great North Ore sub 800
. Greene Can Copper. 200
2 Guantanamo Sugar.. 700
. Gulf Mobile & North 200

do pf . 100
. Gulf States Steel... 1000
4 Hask & Bark Car.. 400
. Hendee Mfg . 200
. Homestake Mining . 100
. Houston Oil . 4100
1 Hupp Motors . 4200
5 Hydraulic Steel .... 200
7 lllinois Central .... 500
.60 Indiahoma Ref _ 2100

Indian Refininft .... 300
Inspiration Copper . 3100
Int Con Corp. 1700

do pf. 1000
Int Agricaltore. 800

5 do pf. 950
' Int Harrester. 5900

33
38
33/e
70/2
87/2
19%
48
1/«

62/4
69?

693^
20%
85
18
54
39/4
97
232
%
1%

78/4
18%

200 22
100 7/2

64/4
94/2
143%
21%
14/2
73
86
35
27
86
14/,
15/2
1%
69%

600 102/2
1000 58/4
4200 135'/4

11/s
67%
66
77%
37
80
22
11
70/4
28/2
23?4
11
9/4

23
35
56
18
57
72/4
12%
13/2
91
5%
9/4

35
4/8
12%
9/2
49%
89

Net
Low. Close. thge.

6/4 6/4. %
30 31 3
28 38-
27
70
86/2

47,{
3/

28'
70
87 + %

I8/4 18%. %
46/, 46'/,. 1%

1 1 - /,
62/4+ V*
65 3%
98/2. 3/8

29/4 30%. 2%
63/4 66 . 3/z

18/2. 23/e
85 . 2/,

1234 13 . 47/8
38/4 38/2.16%

33.6
97 J- 134
230 . 2
%- %
1%+ Vb

78/4. 1%
18'/4. Vz
22 - 1/4
7/2. Vz
63/2-f %

62/4
64/2
¦98/2

180-
85

33
97
230
%
1%

78/4
18
22
7/2

61
94/2 94/2
13% 14

300
4900

. 400
2300

.902400

197
14
*69
85
35
241
86

1

20-2
2%

20
14/,-
70 -

85 -

35 -

24/8-
88 . i/2

13/4 13/4. %
15/4 15/4. /,
1/« 1%+ Vs

64/e 643,4. 2%
98 98 . 2/2
56 66 . 2%

134/4. O4
10/8. %
66 . 2/2
66 . i/2
75/a. 2%

34% 35/2. 2/4
77/2 78 . 1%
22 22 . 1/2
11 11 . 1/2
67/2 69/4+ 2
27!/2 27%. 11/2
23/2 2334+ 1/2
8% 8/2. 3
9

23
34

133
10
66
66
750

1
2/4
%
1/4

9 .

23 .

34 .

54% 55%+
17/4 17/4.
57 57 4- O4
65/2 65/2. 634
11 n;/e_ V/a

13 + /a
90 . Vz
5%-
9 - %

%

13
88 7/|
5%
9

do pf. 500 103
Int Mer Marine. 5200 1434
do pf. 9100 54/2Int Motors . 1300 35
do 1st pf. 200 71
do 2d pf. 100 60

Int Nickcl. 6800 15%Int Paper ......... 24600 70/4
do pf stpd. 117 72

Invincible Oil. 17600 17/8Iron I'roducts Corp. 100 29
Island Oil . 12400 4
JeweU Tea . 1400 8/2Jones Bros Tea. 100 20
Kan City Southern.. 6600 27%rfo Pf. 500 5O/2Kelly-Springfield ... 32600 41%<"o Pf. 200 70

do 8% pf. 400 7g
Kelsey Whecl _.. 300 53
Kennecott Copper... 7500 2034Kcystone Tire. 4500 1454Lackawanna Steel.. . 6200
Laclede Gas. 100
Lake Erie & West.. 200
d° Pf. 100

Lee Rubber & Tire.. 13800
5/2 Lehigh Valley . 1700

47 Vz
53 04
13
23
287/a

., 52/2Liggctt & Myers pf. 400 100
Lima Locomotive. .. 200 71
Loews Co, Inc.23200 14i/2Loft Candy. 2200 11 /2Loose-Wilcs Biscuit. 300 36%Lorillard, Pierre_ 400 155
,
do Pf. 100 105Loulsville & Nash... 1800 110/8Mackay Cos. 100 65/4do Pf . 200

Mallison & Co pf. . 100
Manati Suarar . 100
Manhattan Eler ... 1001% Manhattan Shirt ... 100

- Market St Rway... 300
do Pf . 100

- 00 prior pf... .

do 2d pf.
Marland Oil ." 10O
Maxw Chal B w i.. 1400

do Pf . 300

33% 34/8-
4 4 .
11/2 11/2. Va.
8% 83/4. Vz

48/8 48%. 34
84% 86/2. 6
103 103 -f 34
12% 12%. 2%
47% 48.6

32/z. 2/4
70.3
60 . 2/2
14/2. %
66'/8. 2%
72 -
15.2
29.2
37/8-
8 . Vz
20.2

26% 27/4+ i/4
50 50/2. 1/4
37/4 37/4. 3%
70 70.3

78.2
53 -f 1
20%- «/2

13% 1434-
45/8 45%. 2%
53% 53%. 2/2
13 13- -

23 -
28/j+ 2/4

32Vz
70
60
14/2
64%
72
13%
29
3/2
8
20

78
53
20

23
26

56
67
5002
40/2
22/2
4
15/4

35
153
105
100
65 /<
56
67
45
40/j
22 V:
33-i

200
100
100
500
200
300
300

. Maxwell Motor

. do certificates ...

. do 1st pf.

. do pf ctfs......'*

. do 2d pf.

. do 2d pf ctfs_
8 May Dept Stores...
12 Mexican Petrol _
2 Miami Cons Copper.1.60 Middle States Oil... 40900
. Midvale Steel. 10700
. Minn & St Louis.. 500
. Mo Kans & Texas.. 2400
~ do pf . 400
. Missouri Paciflc ... 14000
~" do pf . 7900

Mont Ward. 1000
~ Nat Acme .,7 Nat Biscuit .
7 do pf .*''*'
. Nat Cloak & Suit..
. Can Con & Cable. ..

6 Nat L'nam & Stamp6 Nat Lead .
. Nat RR Mex 2d pf

Nevada Con Cop ...

New Or Tex & Mex

400 405.,
300 634

19/2
13
53
4/4
1%
6
6
4?4
3/2

83
21100 150%
2400 23

10/2 10/2. 1i/2
35 . 134
153 . 6%
105 + 2%
109%+ 117/8
65/4. 1/4
56 -
67+6
45/2.14/2
40'/2. v/2
22%. 1
3%. 1?4

15/4 15%. 234
39/z 39/2. lj/2
6/s 6%. i/2
17/2 18 . 208
12/4 12/2+ y2
50 53+3
4 4 . 7/,

1%+ %
6 -
6 + %
4 -
3%. %
80 . 3/4

6
5
4
3/

80
146% H934
22/2 22/s
11 12/4

9600
4600
100
200

3600
1700

N Y Airbrake. 1100
3600
200
500

5300
500
100
100
900

100
200

38000
500

N Y Central
5 N Y Chi & St L...
2/2 N Y Dock.
. N Y N H & H_
* N Y Ont & Western
4 N Y Shipbuildg...
. N Y State Rways. .

. Norfolk Southern ..

7 Norfolk & Western.
4 do pf .

5 North American
7 Northern Paciflc ...

6 Nova Scotia Steel. .

1.50 Nunnally . 200
Okla Prod & Ref. 48300

2 Orpheum Circuit . . .

8 Otis Elevator.
Otis Steel .

2 Owen3 Bot Mach.. .

. Paciflc Devel Corp-.
5 Pacific Gas & Elec.
. Pacific Mail .
~ Pacific Oil . 38700

Pacific Tel 1 Tel, 400
6 Pan-Amer Petrol... 27200
6 do B . 1400
2 Pennsylvania R R. . 5300
. Penn Seaboard Steel 3100
7 Penny J C pf.

People's Gas & Coke
Pere Marquette _

5 do prior pf.
. do pf .

3 Philadelphia Co
. Phillip3 Petrol _

Pierce Arrow
Contini/ed on next »ai«

1%
53
76
434
12%
63
65/4
6934
51
33/2
19%
I8/4
26/>
35
11

109
31
1%

49
76
434

11
61
65

109 . 1
31 _ (/,
1%- %

52 . 2%
76 . 1
4%+ '/,
11/8- %
61%. 134
65 . %

68% 693/4+ 34
51 51 + 102|30/g 31 . 11
183/4 19/,

1900 *96
64
59
72?4
30
9%
2%

1500 25/4
300 142
400 12%
700
500

28000
300

100
2500
2600
200
400
500

3400
29500

46 Vz
14%
53
14/2
36%
50
66%
6O/4
35%
10
901,
51%
227/8
54
42
32%
24
23%

+ Vz
29 - Vz
9/2. i/2
2 . 1

2434 24%. 1/,140 142 + 2
12/2 12%+ I/,'29 *31/4+ i/2

13%. 1%
50/4. 3%
14/2- %'
33%. 2/2
50+5

63% 64%. 1
57% 57'/4_ 2%
34% 34%. i/a
9% 9%. %

90/8 90/8 f l/8
6O/4 51/4-1- i/2
21% 22%

13/2
50
14'/2
321/2
49

M 54 . 1
40% 40'/2. 2/j.
31% 32 . Lt
213/4 22 . . "

21/. 22 - %

KiDDER, PEABODY & GO,
115 Cevonshira_: 13 Broid $

BOSTOX NEW YORK

Government Bonds

Foreign Exchange
Letters of Credit
Investment Circalat

on Request

Gorrespdents tf

Baring Brothers & Co., Ltl
L0KB8I

Remitting Money
Abroad

Branches
ENGLAND
FRANCE
SPAIN
ARGENTINA
CHILE
PERU
URUGUAY
MEXICO

AfRHations
BRAZIL
COLOMBIA
ECUADOR
GUATEMALA
SAN SALVADOR
VENEZUELA
NICARAGUA

Correspondents in Belgium, Holland,
Italy, Switzerland, Germany, etc

Telephone Whitehall 700

Anglo-Squth amerjcan^ANfCLIMlTEH
New York Agency, 49 Broadway

Sound
Investments
An attractive and well
diversified selection of
high-grade bonds,
suitable for the con-

servative investment of
funds.

To yield from
5% to 8%
List upon rcQueet

ti«hmmfl&&i.
33 Pine St New York

Pittsbttrgfa Philadeipltia
Baltimore Washington Wiimingto.

Dek, Lack. & West. Coal
Mohawk Valiey Co.
N.Y. State Rys. Com. & Pfd.
N. Y. State Rys. 4 l-2s
Phelps-Dodge Corp.
J.K.Rice,Jr.&Co.
Phonea 400O to 4010 John. 36 Wall St, N. T.

Floyd-Jones, Vivian
& Co.

Investment Securities
15 William Street, New York

Members New York Stock Eichaago

Telephone Broad 3352

National Bank
of Commerce
CL1NTON C1LBEST .

2 W_JJ Street, N. Y. TeL 4_-48 Re-te?

Equipment Bonds
(Quoted on income percentage ba*i»>
Name. Rate. Maturity. P!rt «"_

Atl Coast line. «>, -' T.W »¦«
Balt & Ohio... 4Vj jy21-'-7 T.60 7.W
Beth Steel ... 7 0 T.50 V.W
Boston & A... 4>4 im-'SO 7.2S J-H
Buffalo R & P. 4'i-5 IB21-'33 7.25 *¦»»

do .. 6 1921-'J3 7.1
Canadlan Nat. 7 3936 T.H ..**

Canadlan Nor.. 4%-5-S 1924-"I9 8.60 7.w
Canadlan Pac. 6 1921-'33 T.1S «¦'.
do . 4% 1921-".:8 7 15 ««

C C C & St L. 5 i921-*28
do . 6

Chea & Ohio.. 6Mi 19_4-*S« '

CSU P.... 4H-5 1921-37 7.50 .¦"«
Chi & N \v_ 4'a 192I-'S3 7.25 «.».
C St I. & N O. 6 19_l-'-4 7.25 6 ?»
Bel & Hudson. 4 U JJgJ 7.25 6.»»
Krie. 4 >_ -S 1921-'27 8 25 M»
do .6 88 1.19 »-S

111 Central ... 4\4 i92l-'27 7.00 *.*.
do . 6i. 192C-'S« 7 00 »-*.
do .7 m*-*** '... *,«Kan City So.. 5 I9.IV24 7.80 « ».

Louis & .Nash. E 1921-'23 1
do . 6V4 t92S-'86 6*0 *-3*

MSP1SS11. 4i,-5 192 :-'2t> 7 25 *¦».
do . 6>_ 1926--J8 7.10 ««
<lo. 7 ltl

Mlch Central. I UM-'i
N Y C Linee.. 4% 19S2-'!
do R R.. ... 7 0 *.}.

NYCentRR.. 4', liit-'H 7:5 *.«*
X Y C & St 1.. 1% 1<>21-'.;b 7
do .i 7.00 *M

N Y. N H & H 4V.-5-6 l921-'23 I.M ' ;!
Norfolk & \V.. itt US1-'J4 7.00 *.-.
Nor I'a.ifj.. ,' Jfl 7.10 <¦«
Pe»u»ylvania. . 4-4% IMl-'JJ 7 15 * >'.
Pttte A 1. Krio. 6V.a 198JV38 710 *M
Riadlng Co... 4% 1921- 27 7.00 *¦*.
Seaboard. 4^-5-6 i:>2!-'27 7.1
Southern Pac-.. 44 zt T.00 *¦'{do.7 J92*-'35 6 90 «.*.
Southern Ry. 41,-5 i:<2:-:. .. » Jt'aion Pac... 7 l?;t-35 » »» *.*.


